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$EVWUDFW

*UHHQ RSHQ VSDFH LV DOZD\V D GLVFRXUVH LQ XUEDQL]DWLRQ FRQWH[W 5HVHDUFK DQG SROLF\ VRPHWLPHV FRXOGQ¶W PDWFK HDFK RWKHU
EHFDXVHUHVHDUFKW\SLFDOO\KDVEHHQGRQHPRUHDGYDQFHDQGIDVWHUWKDQSROLF\LPSOHPHQWDWLRQ2QWKDWFRQGLWLRQVPDUWFLW\LVD
SDUDGLJPWREHFRQVLGHUHGDVDWRROWRJDLQVXVWDLQDELOLW\7KLVUHVHDUFKLGHQWLILHVWKHHQYLURQPHQWDOGHJUDGDWLRQRQ*UHHQ2SHQ
6SDFH*267KLVUHVHDUFKZDVGRQHE\SULPDU\DQGVHFRQGDU\GDWDFROOHFWLQJVRFLDOPHGLDDQGLQWHUYLHZDORQJWKHSURFHVV
7KHUHVHDUFKWDNHVWZRFLWLHVDVORFXV%DWX&LW\LQ(DVW-DYDDQG<RJ\DNDUWD&LW\7KLVUHVHDUFKSXWVRPHVDPSOHLQ-DSDQDQG
7DLZDQDVOHVVRQOHDUQHG7KHUHVXOWKDVVKRZQWKDWLWQHHGVPRUHFRPPLWPHQWIURPORFDOJRYHUQPHQWRQSURYLGLQJJUHHQRSHQ
VSDFHRQERWKFLW\DQGXVLQJFDPSXVDVPDLQUROHPRGHO)XUWKHUPRUHJRYHUQPHQWVKRXOGSURYLGHSHRSOHZLWKVPDUWSODWIRUPWR
UHSRUWGLVREHGLHQFHRIODQGXVLQJVRWKDWUHDOWLPHXSGDWH
FRXOGEHPRQLWRUHG

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKHRUJDQL]LQJFRPPLWWHHRI&,7,(6

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
,QWURGXFWLRQ

7KHKLJKUDWHRISRSXODWLRQJURZWKLVPDLQO\EHFDXVHXUEDQL]DWLRQLVRQHRI WKHSUREOHPVRIFLWLHV LQ,QGRQHVLD
7KH ELJ QXPEHU RI XUEDQ SRSXODWLRQ LV FUHDWLQJ D KLJK SUHVVXUHRQ WKH XWLOL]DWLRQRI XUEDQ VSDFH HVSHFLDOO\ WKH
UHGXFWLRQRIRSHQVSDFHVLQXUEDQDUHDVERWKJUHHQRSHQVSDFH*26DQGQRQ*UHHQ2SHQ6SDFH7KLVFRQGLWLRQ
FDXVHV WKH SKHQRPHQRQRI ODQG FRQYHUVLRQRI RSHQ VSDFH LQWR GHYHORSHG UHJLRQV 7KH HIIHFW LV WKH UHGXFWLRQRI
XUEDQ JUHHQ RSHQ VSDFH 7KH TXDQWLW\ RI JUHHQ RSHQ VSDFH GLPLQLVKLQJ DFFRPSDQLHG E\ ORZ TXDOLW\ FDXVHG WKH
HFRORJLFDOFDUU\LQJFDSDFLW\FRXOGQRWPDLQWDLQHGFLW\HQYLURQPHQW,Q WKHHQGLW LV OLNHO\WRFDXVHHQYLURQPHQWDO
GDPDJH WR WKH FLW\ FHQWHU LQ WKH IRUP RI IORRGLQJ DQG SROOXWLRQ 2Q WKH RWKHU KDQG WKH VHWWOHPHQW ZLWK DOO WKH
DFWLYLWLHV RIWKHRFFXSDQWV UHTXLUH DFRPIRUWDEOH DQGFRRO HQYLURQPHQW &RROQHVV DQGVKDGH RI DVHWWOHPHQW
HPERGLHGE\WKHSUHVHQFHRIJUHHQRSHQVSDFHVWKDWDUHLQWKHQHLJKERUKRRG,PSOHPHQWDWLRQRIJUHHQRSHQVSDFHV
LQUHVLGHQWLDODUHDVHVSHFLDOO\LQXUEDQDUHDVFDQZRUNDHVWKHWLFDOO\K\GURORJLFDOFOLPDWRORJLFDOO\SURWHFWLYHDQG
VRFLRFXOWXUDO+DVWXWL

,QRWKHUKDQGWRROVRIGHYHORSPHQWKDVEHHQSHQHWUDWHGE\WKHULVLQJRIVPDUWFLW\SDUDGLJPZKLFKHPSKDVL]HVWKH
XVHRILQQRYDWLRQWHFKQRORJ\DQGHIILFLHQWDSSURDFK+DULVRQ	'RQQHO\*UHHQ2SHQ6SDFH*26LVRQHRI
WKHLPSRUWDQWSDUWVRIDFLW\EXWWKHUHLVQRH[DFWWHFKQRORJ\LQIRUPVUHDOWLPHXSGDWHVRQLW7KHH[LVWHQFHRIJUHHQ
VSDFHVXFKDVXUEDQIRUHVWVSDUNVJUHHQOLQHDQGWKHILHOG,Q<RJ\DNDUWDZLGHRSHQVSDFHVRIJUHHQFLWLHVEDVHG
RQWKHLQYHQWRU\RIWKH3DUNV'HSDUWPHQWDQG+HDOWKLVP RURQO\DERXWKDRIWKHFLW\ZKLFK
FRQVLVWV RI  SDUNV XUEDQ IRUHVWV ERWDQLFDO JDUGHQV DQG JUHHQ OLQH :KHQ WKH YDVW DPRXQW FRQYHUWHG LQ WKH
DYHUDJHQXPEHURI SRSXODWLRQQHHGV VR HYHU\ UHVLGHQW<RJ\DNDUWDVLPSO\HQMR\ WKH JUHHQRSHQ VSDFHVRI P
-RXUQDORI/DQGVFDSH$UFKLWHFWXUHRI ,QGRQHVLDQXPEHURI<RJ\DNDUWDEHFRPLQJLQFUHDVLQJO\FURZGHG
ZLWKDYDULHW\RIGHYHORSPHQWDFWLYLWLHVXQGHUWDNHQWRPHHWWKHQHHGVRIVRFLHW\

$QGWKHVHFRQGFDVH LV%DWX&LW\7RXULVPLVDQDFWLYLW\WRJDLQ OHLVXUHWLPHRURWKHUUHIUHVKLQJDFWLRQV,WXVHV
VSDFHWRJDLQLWVH[LVWHQFHLQDWWUDFWLQJSHRSOHWRFRPH%DWX&LW\LVRQHRIWKHELJJHVWWRXULVPGHVWLQDWLRQLQ(DVW
-DYD,QGRQHVLD,WLVDQDXWRQRPRXVUHJLRQLQ(DVW-DYDDQGDFFRUGLQJWR5HJXODWLRQ1R<HDU%DWX&LW\
KDVDFLW\SODQQLQJWRUHDOL]H%DWX&LW\DVDVHFXUHFRQYHQLHQFHSURGXFWLYHDQGVXVWDLQDEOHDVDQDJURSROLWDQFLW\
DOVRDVDFRPSHWLWLYHWRXULVPFLW\LQ(DVW-DYD7KLVFLW\DOVRZDQWVWRUHDOL]HDIXQFWLRQDVQDWXUDONHHSHUHVSHFLDOO\
IRU NHHSLQJ ZDWHU UHVRXUFH RI %UDQWDV 5LYHU %DWX &LW\ LV LQ WKH KLQWHUODQG RI 0DODQJ 5D\D 5HJHQF\ KDYLQJ
KRUWLFXOWXUHDUHD$VDQDWXUDONHHSHULWKDVYDULRXVODQGFRQILJXUDWLRQIURPIODWWRFOLIIDOVRQDWLRQDOIRUHVWDUHDRI
56RHU\RZLWKKDLQZLGWK7KLVIRUHVWLVEHLQJZDWHUUHVHUYRLUZLWKPRUHWKDQWRXULVPGHVWLQDWLRQVRQLW

0HWKRGV

7KLVUHVHDUFKXVHVDPL[PHWKRGEHWZHHQTXDQWLWDWLYHDQGTXDOLWDWLYH,WXVHVGDWDRIVSDWLDOGHVFULSWLRQVPDSVVHW
RISHULRGLFDOO\GDWD7KLVUHVHDUFKH[SORUHVWKHSUREOHPVDQGSRWHQFLHVLQWRDFDVHVWXG\WKHQPDNHDQRXWORRN7KLV
RXWORRNFRXOGEHYLVXDOL]DWLRQRIWKHIXWXUHSUHGLFWLRQQXPHULFVFKHPHDQGDOVRFRQFHSW7KXVVHHLQJWKHWUHQGLV
WKHNH\LQKHUH

5HVXOWDQG'LVFXVVLRQV

6HFWRURI WUDGLQJKRWHO DQG UHVWDXUDQWFRQWULEXWHVRI ORFDO HDUQLQJVRI%DWX&LW\ LQ ,Q WKH FHQWUHRI
%DWX0XQLFLSDOLW\WKHDUHDLVRI%DWX&LW\EXWLWKDVEHHQDFHQWUDORI%DWX&LW\GHYHORSPHW,QWKLVFLW\LWLV
FRXQWHGDVPRIZDVWHVSHUGD\7KHQWKH UHVHDUFKJRHV WRDTXHVWLRQZKHWKHUWKHZDWHUVXSSO\LQ%DWX
&LW\ZLOODGHTXDWHWRVXSSO\ZDWHUQHHGVRIFLWL]HQDQGYLVLWRUVLQWKLVFLW\LQ7RPDNHDFOHDUXQGHUVWDQGLQJ
WKLVUHVHDUFKXVHWKHWHUPRI³SHRSOH´DVWKHDGGLWLRQDOIXQFWLRQRI%DWX&LW\FLWL]HQDQGWKHYLVLWRUV7KHUHLV7DPDQ
5HNUHDVL6HOHFWDZLWKWKHKLJKHVWQXPEHURIYLVLWRUVIURP\HDU¶VWRWDOYLVLWRUV7KHQ-DWLP3DUN&DQJDU
+RW:DWHU6SULQJ%16DQG.XVXPD$JURWRXULVP1RZPRUHWKDQRIWKHDUHDLQ%DWX&LW\
LV VKHOWHUDUHD ,W FRXOGEHFRPELQDWLRQRIVRPHEXLOWDUHDQRWRQO\ IRUKRXVLQJV7KHYLVLWRUVDUHSHRSOHFRPLQJ
IURPRWKHUUHJLRQRURXWVLGH%DWX&LW\+HUHDUHVRPHGDWDWRNQRZWKHWUHQGVRIWKHSHRSOHLQ%DWX&LW\IURP\HDU
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WR\HDULQ

7DEOH1XPEHURI&LWL]HQ7RXULVWDQG3HRSOHRI%DWX&LW\<HDUE\<HDU

<HDU 1XPEHURI
&LWL]HQSHUVRQ
1XPEHURI
,QWHUQDWLRQDO
7RXULVWSHUVRQ
1XPEHURI
'RPHVWLF
7RXULVWSHUVRQ
7RWDO1XPEHURI
7RXULVWSHUVRQ
7RWDO1XPEHURI
3HRSOH&LWL]HQ
DQG7RXULVW
SHUVRQ
  no data no data no data no data
  no data no data no data no data
  no data no data no data no data
  no data no data no data no data
  no data no data no data no data
     no data
 no data no data no data no data no data
     
     
     
  no data no data no data no data
 no data    no data
  no data no data  
  no data no data  
  no data no data no data no data
     

6RXUFH$QDO\VLVIURP'HSDUWPHQWRI:DWHU0DODQJ5HJHQF\

6HHLQJ7DEOHWKHJURZWKRIFLWL]HQSHU\HDULVPRUHWKDQRISHRSOHDQGUHDFKHVWKHPD[LPXPJURZWKRQ
ZLWKRISHRSOH7KLVJURZWKLVQRWDOZD\VOLQHDUZLWKWKHJURZWKRISHRSOHQXPEHUPHDQVWKDWWKHWRWDO
QXPEHUEHWZHHQWKHFLWL]HQDQGWKHWRXULVWLVQRWDOZD\VWKHVDPH,QLVRQHRIWKHKLJKHVWQXPEHUDVLWKDV
RISHRSOH7KHQXPEHURIWRXULVWLQXQWLOLQFUHDVHVHYHU\\HDUZLWKWKHFRPSDUDWLRQRI
RIORFDOWRXULVWFRPSDUHGE\LQWHUQDWLRQDOWRXULVW,WPHDQVWKDWWRXULVWDOVRFRQWULEXWHVWKHGHYHORSPHQWRI
WKHFLW\VLJQLILFDQWO\+HUHZDWHUVXSSO\LV DSULPDU\WKLQJDQG WKHSUHVHUYDWLRQWRZDWHUVSULQJLV D PXVW7KLVLV
VRPHPRXQWVWKDWSURGXFHGVRPHVSULQJVLQ%DWX&LW\IURP%UDQWDV5LYHU³*´KHUHPHDQV0RXQWLQ,QGRQHVLD¶V
DEEUHYLDWLRQRI³*XQXQJ´7KHUHDUHDW OHDVWPRXQWVSUHVHUYDWLRQWR WKH VSULQJV*HGH0RXQW:HOLUDQJ0RXQW
$UMXQD0RXQW.HOXG0RXQW.DZLN0RXQW%XWDN0RXQWDQG3LWUDQJ0RXQW

7RXQGHUVWDQGWKHFRQGLWLRQRI%DWX&LW\WKHUHLVDSUHYLRXVUHVHDUFKGRQHLQE\86$,'(63DQG%DWX
&LW\ORFDOJRYHUQPHQWWR LGHQWLI\ZDWHUVXSSO\RI WKHFLW\)LJXUH,W LGHQWLILHGWKDWRQO\UHPDLQHGWZRELJJHVW
VSULQJVRQWKHFLW\ZLWKPRUHWKDQOVRIGHELW%RWKZHUHRQ%XPLDML0XQLFLSDOLWLHV7KLVFRQGLWLRQPDWFKZLWK
WKH SURFHVV RI EXLOW DUHD LQ %DWX &LW\ E\ LWV GHYHORSPHQW RI WRXULVP 7KHUH LV D IDLOXUH RI GHYHORSPHQW ZKHQ
JRYHUQPHQWDOORZVRPHYLOODVDQGSHUPDQHQWUHVLGHQWVEHEXLOWLQWKHKLQWHUODQGDUHDRUWKHDUHDRIDEVRUSWLRQ7KH
YLOODGHYHORSPHQWRI5XPDK-DPEX/XZXNLQ3XMRQ6WUHHW6RQJJRULWL9LOODJHRQWKHKHLJKWRIZLWKURRPV
FDSDFLW\DQGRIEHGVGLVREH\VWKH5HJLRQDO5HJXODWLRQ1XPEHU<HDUVWDWHGWKDWWKHDUHDRIGHYHORSPHQW
LVDOORFDWHGDVSUHVHUYHGDUHDIRUHQYLURQPHQWDOSXUSRVHV7KLVYLOODGHYHORSPHQWDOVRGLVREH\VWKHYLVLRQRI%DWX
&LW\DV WRXULVPFLW\DQGDQDJURSROLWDQLQ(DVW-DYD$FWXDOO\WKLVDJURSROLWDQLVPHDVXUHGE\LWVKDRI
DJULFXOWXUHDUHD)URPWKDWDUHD WKHUHDUHKDRISURGXFWLRQIRUHVWLQ%XPLDML0XQLFLSDOLW\DSSOHDJULFXOWXUH
DUHDZLWKKDLQ%XPLDMLDOVR7KHFULVLVRI%UDQWDV5LYHU:DWHU6XSSO\LQGLFDWHVWKHGHJUDGDWLRQRIZDWHU
VXSSO\LQ%DWX&LW\EHFDXVHWKLV%UDQWDVLVWKHELJJHVWULYHUDORQJ(DVW-DYDDQGOXFNLO\DORQJ%DWX&LW\DOVRIURPDW
OHDVWIURPWKHDUHDRI7XQJJDQJDQ0RXQWWRWKH6RXWKWKHUHDUH3DGHUPDQ0RXQWDQG8NLU0RXQW7KDWLVZK\WKLV
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FLW\FDOOHG6ZLW]HUODQGRI-DYDEHFDXVH%DWX&LW\KDVPDQ\PRXQWVDQGVKDSHGWKHDUHD LQWRPRXQWDLQRXVDUHD LQ
GHFDGHV1RWKHUHDUHRQO\LQVSULQJVIURPLWV2WKHUZKLOHDQDO\VLVRIZDWHUGHELWDOVRKDVEHHQGRQH
DVVHHQEHORZ)LJXUH

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

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






)LJ0D[LPXP'HELWRI:DWHULQ%DWX&LW\<HDUE\<HDU
6RXUFH$QDO\VLVIURP'HSDUWPHQWRI :DWHU0DODQJ5HJHQF\

7KLVGDWDRQO\FDQEHIRXQGZKHQSHRSOHDVNHGWRWKHLQVWLWXWLRQVRUSHRSOHGRVXFKSHULRGLFDOO\DQDO\VLV,WPHDQV
QRW FRPPRQ SHRSOH FDQ XQGHUVWDQG WR ZKDW KDSSHQ ZLWK WKH FLW\ DORQJ WKH \HDU 3HRSOH FRXOG RQO\ ILQG WKH
SKHQRPHQRQ OLNH WKH GU\ FRQGLWLRQ RU WKH UHGXFWLRQ RI GHELW QRW WKH H[DFW WKLQJ KDSSHQ ,I WKHUH LV D VSHFLILF
SODWIRUP JRYHUQPHQW SURYLGHV WR SHRSOH WKH DZDUHQHVV FRXOG EH EXLOW VR VRRQ ZLWKRXW ZDLWLQJ IRU WKH PRUH
GHJUDGDWLRQKDSSHQV )LJXUHKDVVKRZQWKDWUHGXFWLRQLQQXPEHURI*26ZLOODIIHFWWRZDWHUGHELWGHJUDGDWLRQ
)XUWKHUPRUHORZHUZDWHUGHELWDIIHFWVWR ORZHUVXSSO\WRZHWDJULFXOWXUHVXUURQGLQJVWKHFLW\7KLVSDWWHUQFOHDUO\
HDV\WREHSUHGLFWHGE\VFLHQWLVWEXWQRWE\FRPPRQSHRSOHEHFDXVHWKH\KDYHQRDFFHVVWRH[DFWGDWDFROOHFWLRQ
:HEVLWHRQO\LVQRWHQRXJKWRWULJJHUSHRSOH¶VDZDUHQHVVRQODQGPDQDJHPHQW$FFRUGLQJWR6XEHNWLJUHHQ
RSHQVSDFHZLOOVXSSRUWWKHVXVWDLQDELOLW\RIVSULQJLQ%DWX&LW\,WQHHGVVRPHH[SHULPHQWVWRJHWDVHWWOHFRQGLWLRQ
RQSROLF\LPSOHPHQWDWLRQZKLFKDWWUDFWWRSXEOLFSDUWLFLSDWLRQDQGUHJLRQDOHDUQLQJVIRUZDUG,QWKHFRQWH[WRIWKLV
UHVHDUFK   WKH SXEOLF SDUWLFLSDWLRQ KRZHYHU LV QRW HQRXJK SURYLGHG RQO\ E\ VWDWLF LQIRUPDWLRQ V\VWHP RQ ORFDO
JRYHUQPHQW¶VZHEVLWHEXWLWQHHGVPRUHWKDQWKDWUHDOWLPHV\VWHP
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3ROLF\
H[SHULPHQWV











)LJ&RQFHSWRI:DWHU0DQDJHPHQW
6RXUFH6XEHNWL


7KLVUHVHDUFKDOVRWULHVWRJHWOHVVRQOHDUQHGIURPRWKHUFRXQWU\RQKRZ*26VKRXOGEHPDQDJHGVPDUWO\-DSDQ
KDVVKRZQPDQ\SDWWHUQVRIZHOOPDQDJHG*26LQWKHFLW\RI.\RWRDQG.XPDPRWR+RPHDQGVWUHHWVDUHWZR
RIPDLQ WDUJHW LQ WKHLUGHYHORSPHQW)LJXUHEHORZVKRZVXV WKH VDPSOHRI*26 LQXUEDQDUHDERWK WKH FLWHV
)LJXUH(LVDFDSWXUHGFRQGLWLRQRISXEOLFIRUHVWLQ.\RWRZKHUHSHRSOHFDQDOVRJHWSOD\DQGGRVRPHSXEOLF
PHHWLQJV3HRSOHFDQUHSRUWWKHFRQGLWLRQRIWKHIRUHVW WR WKHJRYHUQPHQWGLUHFWO\WKURXJKORFDOZHEVLWHILHOG
VXUYH\&RQQHFWV WR LW ULYHU SUHVHUYDWLRQE\SODQWLQJKDUG WUHHV DURXQG LW DOVR KDYHEHHQ FRQVLGHUHG
)LJXUH)





$ %
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
)LJ
3KRWRVRILQIRUPDOJUHHQVSDFHW\SHVIROORZLQJW\SRORJ\LQ7DEOH$KHUEDOYHJHWDWLRQEHWZHHQVWUHHWDQGVLGHZDON.XPDPRWR%7UHHLQ
HYHU\KRPH.XPDPRWR&7UHHVDQG3DWKV.XPDPRWR')ORZHUJDUGHQLQWKHPLGGOHRIWKHURDG.\RWR()LHOGDQG)RUHVW&LW\
.\RWR)5LYHUDQG3DWKV.\RWR
6RXUFH)LHOGWULS

2WKHUVDPSOHLQVSLUHGE\7DLZDQWKHUHDUHVRPHSDUWVXVLQJDSSURDFKRIFRPPXQLW\GHYHORSPHQWWREXLOGJUHHQ
RSHQVSDFHKDYLQJEHQHILWVDQGVXVWDLQDEO\SURGXFHFRQVWDQWZDWHUGHELWRIULYHUOLNHJUHHQRSHQVSDFHLQ1DWLRQDO
7DLZDQ8QLYHUVLW\%DWX&LW\ LVFORVH WRPDQ\FDPSXVHVLQ0DODQJVR WKDWFRXOGEH UROHPRGHOIRUPDNLQJVPDUW
HQYLURQPHQWRQLW



*+













)LJ
*3DUWRI&HQWUDO/LEUDU\RI1DWLRQDO7DLZDQ8QLYHUVLW\+3DUWRI*26LQ1DWLRQDO7DLZDQ8QLYHUVLW\
6RXUFH)LHOGWULS

7DLZDQ RSHUDWHV XQLYHUVLW\ ZLWK QDWLRQDO IXQGLQJ PRVWO\ DQG FUHDWH XQLYHUVLW\ DV FHQWUH RI GHYHORSPHQW UROH
PRGHO*26DQGZDWHUDUH WZRRIXUEDQSULRULWLHVDVPDQ\EHQHILW LW FDQEHGHOLYHUHG7DLZDQDWWUDFWVWRXULVWV WR
YLVLWXQLYHUVLW\DVVFLHQWLILFGHVWLQDWLRQ
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
&RQFOXVLRQV

)URPERWKRIFDVHVLQ<RJ\DNDUWDDQG%DWX&LW\WKHSDWWHUQRI*26XSWKHUHVKRZVWKHGHJUDGDWLRQKDSSHQVDQG
QHHGVWURQJHUFRPPLWPHQWWRPDNHDKLJKHUQXPEHURIODQGIRU*26*26KDVVLJQLILFDQWO\VKRZQXVLWZLOODIIHFW
WR ZDWHU TXDOLW\ VXUURXQG WKH *26 DQG ZLGHU WKH FLW\ LWVHOI *RYHUQPHQW VKRXOG DWWUDFW SXEOLF SDUWLFLSDWLRQ WR
LQFUHDVH WKHLU DZDUHQHVVE\SURYLGLQJUHDO WLPH UHSRUWLQJSODWIRUPWR WKH GLVREHGLHQFHRQ ODQG XVH )XUWKHUPRUH
VHHLQJWKHOHVVRQOHDUQHGLQ-DSDQDQG7DLZDQWKHUROHPRGHOFRXOGEHGRQHILUVWLQFDPSXVOHYHOWRDWWUDFWSXEOLF
DWWHQWLRQ&DPSXVLVFHQWHURIGHYHORSPHQWWKDWFRQQHFWVWRVWURQJQHWZRUNVRIVRFLDOG\QDPLF&DPSXVFDQHIIHFW
ELJJHU WKDQRQO\SURPRWHUHJXODWLRQVWR VRFLHW\0RUHJUHHQRSHQ VSDFHDUHQHHGHGEHEXLOW HYHQ LQ WKH VPDOOHVW
HOHPHQWRIFLW\WKDWLVKRXVH$JRRGVWUDWHJ\WRPDNH*26ZRUNVQDWXUDOO\LVPDNLQJLWFORVHWRULYHUVRWKDWZDWHU
VXSSO\RIWKHFLW\FRXOGEHVXVWDLQHG,WLVDVWHSWRJHWDVXVWDLQDEOHFLW\

$FNQRZOHGJHPHQWV

$FNQRZOHGJPHQWWRSXEOLFRI5HSXEOLF,QGRQHVLDDQG.,7$%,6$&20LQVXSSRUWLQJXVWRUHJLVWHU&,7,(6
6SHFLDO PHQWLRQ WR DOO IXQGLQJ JLYHUV 7RPP\ $QGUL\DQWR $OWKDULT )HEULQR $UEL $OL )DUPDGL 5LR :LQDQGD
7DQMXQJ:DZDQ+DU\DQDDQG5L]D)DGKROL3DVKD2XUWKDQNVIXOWRORFDOJRYHUQPHQWRI<RJ\DNDUWD&LW\DQG%DWX
&LW\IRUWKHLUFRRSHUDWLRQRQGDWDXVLQJDQGGLVFXVVLRQV

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